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$PHULFDQ������$VLDQ����1DWLYH

$PHULFDQ�DQG���+LVSDQLF�LQIDQWV�GLHG

HDFK�\HDU�GXULQJ�WKLV�WLPH�

$PRQJ�ZKLWHV��WKH�GHFOLQH�LQ�LQIDQW

PRUWDOLW\�UDWH�ZKLFK�EHJDQ�LQ������KDV
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PRUWDOLW\�UDWH�REVHUYHG�EHWZHHQ�WKH

����������SHULRG�WR�WKH����������

SHULRG���'HWHUPLQLQJ�ZKHWKHU�WKH

LQFUHDVH�LQ�6,'6�UHSUHVHQWV�HLWKHU�D

WUXH�FKDQJH�LQ�WUHQG�RU�UDQGRP

YDULDWLRQ�ZLOO�UHTXLUH�GDWD�IURP�IXWXUH
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'HVSLWH�WKH�RYHUDOO�IDYRUDEOH�WUHQG�IRU

WKH�PDMRU�FDXVHV�RI�LQIDQW�GHDWK�LQ�ERWK

$IULFDQ�$PHULFDQV�DQG�ZKLWH�UDFHV��WKH

UDWHV�RI�SUHPDWXULW\�DQG�6,'6�DPRQJ

$IULFDQ�$PHULFDQV�KDYH�LQFUHDVHG

UHODWLYH�WR�ZKLWHV�DQG�WKH�KLJKHU�UDWH�RI

GHDWKV�GXH�WR�SHULQDWDO�FRQGLWLRQV�KDV

SHUVLVWHG��)LJXUH��������(IIRUWV�WR

LPSURYH�DFFHVV�WR�KHDOWK�DQG�VRFLDO

VHUYLFHV�IRU�SUHFRQFHSWXDO�DQG�SUHJQDQW

$IULFDQ�$PHULFDQ�ZRPHQ�DQG

LQFUHDVHG�HGXFDWLRQDO�SURJUDPV

UHJDUGLQJ�VOHHS�VDIHW\�DQG�6,'6

SUHYHQWLRQ�LQ�WKH�$IULFDQ�$PHULFDQ

FRPPXQLW\�DUH�QHHGHG�
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6,'6��D�UDWLR�RI�����GXULQJ�WKH������

�����SHULRG����7KHVH�6,'6�GHDWKV

DFFRXQW�IRU�QHDUO\�DOO�RI�WKH�GLIIHUHQFH
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'HVSLWH�WKH�UHODWLYHO\�VPDOO�QXPEHU�RI

1DWLYH�$PHULFDQ�LQIDQW�PRUWDOLW\�FDVHV�
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$PRQJ�$IULFDQ�$PHULFDQV��UHFHQW

GRZQZDUG�WUHQGV�LQ�PRVW�ELUWK�ULVN

IDFWRUV�KDYH�FRQWLQXHG�GXULQJ�WKH������

�����SHULRG��ZLWK�WKH�H[FHSWLRQ�WKDW

ORZ�ELUWKZHLJKW�DQG�SUHWHUP�ELUWK�UDWHV

KDYH�OHYHOHG��)LJXUH��������7KH�GHFOLQH

LQ�WKH�UDWH�RI�LQDGHTXDWH�SUHQDWDO�FDUH

IRU�$IULFDQ�$PHULFDQV�KDV�VORZHG

GXULQJ�����������SHULRG�ZKLOH�LW�KDV

FRQWLQXHG�WR�GHFOLQH�IRU�ZKLWHV�
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ULVN�IDFWRUV�KDYH�FRQWLQXHG�GXULQJ�WKH

����������SHULRG��)LJXUH��������7KH

UDWHV�IRU�PDWHUQDO�VPRNLQJ�DQG�DOFRKRO

FRQVXPSWLRQ�FRQWLQXHG�WR�GHFOLQH�

ZKHUHDV�WKH�UDWHV�IRU�SUHWHUP�ELUWK�DQG

ORZ�ELUWKZHLJKW�KDYH�OHYHOHG���7KH

SURSRUWLRQ�RI�XQPDUULHG�PRWKHUV

FRQWLQXHG�WR�LQFUHDVH���$IWHU�DQ�LQFUHDVH

IURP������������WKH�WUHQG�IRU

LQDGHTXDWH�SUHQDWDO�FDUH�KDV�VLQFH

GHFOLQHG�
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5HODWLYH�WR�ZKLWHV��WKH�UDWHV�RI

XQPDUULHG�PRWKHUV��SUHWHUP�ELUWK�

PDWHUQDO�VPRNLQJ��DQG�DGROHVFHQW

ELUWKV�DPRQJ�$IULFDQ�$PHULFDQV�KDYH

FRQWLQXHG�WR�GHFOLQH��ZKLOH�WKH�UDWH

UDWLRV�IRU�LQDGHTXDWH�SUHQDWDO�FDUH��ORZ

ELUWKZHLJKW��DQG�PDWHUQDO�DOFRKRO�XVH

UHPDLQHG�WKH�VDPH��)LJXUH�������
E

+RZHYHU��DOO�ELUWK�ULVN�IDFWRUV�FRQWLQXH

WR�EH�PRUH�FRPPRQ�DPRQJ�$IULFDQ

$PHULFDQV�

)XUWKHU�HIIRUWV�WR�UHGXFH�WKH�UDWHV�RI

ELUWK�ULVN�IDFWRUV�DPRQJ�$IULFDQ

$PHULFDQV�DUH�LQGLFDWHG��HVSHFLDOO\�LQ

SURYLGLQJ�DFFHVV�WR�SUHQDWDO�FDUH��DQG

LQ�UHGXFLQJ�ORZ�ELUWKZHLJKW�DQG

SUHPDWXULW\�

������������������������������������������������
E
�$OWKRXJK WKH UDWHV IRU $IULFDQ $PHULFDQV DQG ZKLWHV DUH SUHVHQWHG LQ VLQJOH \HDUV �)LJXUHV ��� DQG ����� WKH UDWLR EHWZHHQ

WKHP VKRZHG JUHDW \HDU�WR�\HDU IOXFWXDWLRQV� 7KXV WKUHH�\HDU UROOLQJ DYHUDJHV DUH VKRZQ� WR VPRRWK RXW WKHVH IOXFWXDWLRQV�
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x� 'XULQJ�WKH�����������SHULRG��WKH�LQIDQW�PRUWDOLW\�UDWHV�IRU�$IULFDQ�$PHULFDQV�DQG�1DWLYH�$PHULFDQV

ZHUH�����DQG�����WLPHV�KLJKHU��UHVSHFWLYHO\��WKDQ�WKH�UDWH�DPRQJ�ZKLWHV�

x� 7KH�LQIDQW�PRUWDOLW\�UDWH�IRU�$IULFDQ�$PHULFDQV�LQ�WKH�����������SHULRG�DSSHDUHG�KLJKHU�WKDQ�WKDW

GXULQJ�WKH�����������LQWHUYDO���+RZHYHU��GDWD�IURP�IRUWKFRPLQJ�\HDUV�DUH�QHHGHG�EHIRUH�GUDZLQJ

DQ\�FRQFOXVLRQV�WKDW�WKH�GHFOLQLQJ�WUHQG�RI�UHFHQW�\HDUV�KDV�HQGHG�

x� 7KH�OHDGLQJ�FDXVHV�RI�GHDWK�IRU�ZKLWH�LQIDQWV�LQ�WKH�����������SHULRG�FRQWLQXHG�WR�EH�FRQJHQLWDO

DQRPDOLHV��6,'6��GHDWKV�GXH�WR�SHULQDWDO�FRQGLWLRQV��DQG�GHDWKV�GXH�WR�SUHPDWXULW\�

x� 7KH�OHDGLQJ�FDXVHV�RI�GHDWK�IRU�$IULFDQ�$PHULFDQ�LQIDQWV�LQ�WKH�����������SHULRG�ZHUH�6,'6��GHDWKV

GXH�WR�SHULQDWDO�FRQGLWLRQV��DQG�SUHPDWXULW\���7KH�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�GHDWKV�GXH�WR�6,'6

����SHUFHQW�LQ�����������SHULRG�YHUVXV����SHUFHQW�LQ�����������SHULRG��DFFRXQWHG�IRU�PRVW�RI�WKH

SRVVLEOH�LQFUHDVH�LQ�$IULFDQ�$PHULFDQ�LQIDQW�PRUWDOLW\�UDWH�REVHUYHG�EHWZHHQ�WKH�SHULRGV�RI������

�����DQG�����������

x� 5HODWLYH�WR�ZKLWHV��1DWLYH�$PHULFDQV�FRQWLQXHG�WR�KDYH�PXFK�KLJKHU�UDWHV�RI�6,'6��D�UDWLR�RI����

GXULQJ�WKH�����������SHULRG��

x� $PRQJ�ZKLWHV��UHFHQW�GRZQZDUG�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG�GXULQJ�WKH����������

SHULRG���$PRQJ�$IULFDQ�$PHULFDQV��UHFHQW�GRZQZDUG�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG

GXULQJ�WKH�����������SHULRG��H[FHSW�IRU�ORZ�ELUWKZHLJKW�DQG�SUHWHUP�ELUWKV��ZKHUH�WKH�UDWHV�KDYH

OHYHOHG��)XUWKHUPRUH��WKH�GHFOLQH�LQ�WKH�UDWH�RI�LQDGHTXDWH�SUHQDWDO�FDUH�IRU�$IULFDQ�$PHULFDQV�KDV

VORZHG�GXULQJ�����������SHULRG�
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